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t A New Low for “‘Sonp.”

ihe Sonthern Pacie stock was the only
ot ol the protinent stocks to reach a new
low record for the vear 1t touched 1027,
But the downwurd movement in Southorn
Pacific 1« conaiderad inevitable under the
ireumetancess and the only surprise thai
1% exprosssgd when any i evpreesod at ull
4 that ita dechine hus boen as deliherate
15 it has  The annours tmude during
the day of the sticeessiul conelusion of the
svidicate umlerwreiting the §

i

{of tha stack appwrently hud no ofect one

;r 1voor the ather Fhe soeculative fra
t apeme to have nmade up ite mind

it the «toek 1 down to par at the
 view of the fact that $108,000, 000 of
it will shartly be offered to the atockholders
1ot that figure As far a« the revolution in
Mexfoo {8 concerned a< a gfocli marke® |
fluence the tendency was to regard it os
faroarahle  than otherwise Ihie
‘-...-nhr‘rn Parci®c's Megican linss have done
practically no husinese latterly under the
Madero ruls
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Rock Island-%athern Pacifie.

I he poss il i vlossr wolding Agres
roased husinmaa beitween the
Pacific and tha Rock
nhasforiued a prominen theme
nre for Sauthern

ments and in
asgregu'ed Soullern
Island, mh
in the forecasting of the

“Theres are no

atmtions tetwesn the Southery Pacifl

of the Rock Island

Linevitable if there 15 real sagregation be

during Jenunry and Fehruary. The Rock

change durlng the past year developed
eapecial wenkness. It has heen the theory
that in calling loans the banks directed
their attention to theso securities first of
ull. ‘There wus an especially poor market
tor such stocks yesterday, especially in
Woolworth, Goodrich, Rumely, Mezican
I'etrolenm, Looss-Wiles and May Depart-
ment Stores, On the other hand thera was
uwlso distinet weakness In more seasoned
industrials, such as Internationsl Pump
proferrad, which fell to a new low record
sinoe the level establishad In the panio of
1#i7, in the atocks of the Independent steel
companies, In Hears-Hoebuck, Tezas Com.
pany and many othera in which guotations
ordinarily are fuirly wide,

The Movement of Average Prices.

According to the averages the greater
comparative weakness of the industrial
list should not be wondered at if the general
list of atocks s to move together in the long
tuh. The averages prica of the railroads
hus reached a new low point for the year,

ations the price advancsd from about $45 |

‘ine and the
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e m not at all discouraged by President |

X
and the Rock Island,” he sald, “but it seems |

come to make up a large part of the trading
in the ndustrial list

Canadian PFacific's Stock lssae.

Coim the deciine in Canadian
Pacifle <toek there was quite heavy aelling:
of the rights ta subseribe 1o the {saue of
gao o0, additional commaon ktock To
morrow (< the date for the pavment of 1he
Arst instaiment of 20 per cent The new
iwane was< anthorized last vear and stock
holders of record of January @ were givet
Ctheright to subserihe at $175 per share to the
s extent of 2o per cent, of their holdings. The

stock Exchange ruled that the stock <eil«
rights January 156 last. 1t i« sald tha
advance ppyvmenis already total A consider
able amoiant and that in some cases 1}
stock ha= nlreadv been paid for  In somne

marters the dechine in Canadian Py
| wus connected with the company’s stare
went of earnings for the first week of Feb
rUary, reporting ah increass in gross o
$204 000 (jooa A this showing 1= 1t &1l
falls siightly below the exceptional 100
j ol the past (s monthe or so

THE CURB MARKET.

fent witd

Truding was oxceedingiy iIght restar-
duy, with prices showing generally weaker
avels U'nited igar Stores lssues were
more active than on Monday., The commor
“--n trudes of 2000 shares snld down to
108, from 107 % British- Americun To-
very liunited trading was prac

unchuneged, while Tobacco Prod-
preferred sold off 1o 94 Standard
of New Jersey declined from d42 o
dst and other Standard o)) issues were
wenls, Southery Pacific rights were Jlower,
| declining o "y from the high of 1318 the
day hefore 'nion Pacific rights were
nlso jower Trading was active
The mining IrsueR wers
than on the dav previous, but without
feature. P'rices showed small decines
Transactions in detail in the market
vesterday were as follows,
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| Am Open Wiater and HRaillroad 130 C O 1 Cons T T - .
I Farnings. TN R 15 100 4% 147
| am Dhia Pleid Dalny o b 5 {
| Presdent Modge said vestevday  that 200 El Paso Con Bly By A, 6y
the open winter this season had pot only | 8O0 Ply Cons 12 13 12 1
erahled the Rock lslaud 1o keep s line! M Florence 4l 4l al 41
opeti almost uninterruptedly for trafie, ) tireene Can Ll ] Ny My LY
therehy helping to inereasa the operating 2 Glrous Min Ay 8318 3 3118
revenus considerabily, especially in Janu ?”. :‘"“:“";'."“ ;';' —:‘ 217 :"l'l
| ary, over the saine period of the previous W0 JUMDO 3.3 3 _"s .
| veur, but that operating expenses had been w Kerr Lake 8718 A7-18 N7-18 27.04
\ ' 10 La Hose 21-18 81-18 31-16 31-18
| tunterially reduced, LEipenses ol snow 200 Mays Ol 2 2 H 5
«anid and ice removal had been alniost 850 Mason Val s s e
negligible durlng January. As & result 1180 Man Transit PTPRRE TP T T
of the good winter and the excelient (on- 200 Niplssing M Co Mg Ny N
dition of general business and traflie, in 200 Ohio Cop s .
which Mr. Mudge sees no fetup, he looks we Pacific Smelt 2 an
for auhsatantinl increasss in gross and net ' 1160 Puehla S & R .
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Recelpta of Lesven were BT0L hend,
slaughterers and sxporters with the excep
nof 2 care. No trading in llve cattle 1o
day. The feeling wus steady with ilght re-
ceipte expoctod  fur Wednesday's anurket
Dresxed Leef ruled dull hut steady at H'g
:.’:if'.' for native sides and 104710, for Texns

eel.

which were conelgned to slaughtersrs. There
was no trading In llve calves for lack of
ok, Feallng wan rated steady for wll

gracdes and sorta of calvea, Dressed calyvas
were qulet at unchanged prica or at 15@ 19,
far city dressed veals and 10@1i%c. for
apuntry dressed

Hecelpts of aheep and lamba wers 1,170
hewd, Including 1 car for the markst. muk
ilng with the stock held over yesterla)y
cars on wale. The fesling was steady
both »
sock

offered. Vairly good sheep (ewow)
3, medium to fairly good
9.4 Dressed mutton firm at 9512, aut.
slde fgures for good wether mutton; dressed
Lan quiet st L@ 16c, and hog dressed
ringing 16%¢.; country dressed hothouse
lambe unchunged ut §64r§9 per carcass,
Receipia of hogs were 4,114 head, ull for
alaughtarers

more active!

|
?
|

|

|
|

Receipta of calves were 148 head, all of |

' 4 upon the (o
or | whie at the of
and lamba, but no ready pr:nw‘i'n'.'. Vhbla

sold at 80.50 per 100 Iba; fuferlor culls at !
lwmibs ot §5%u |

Nominally firm for all welghts | 1700
:‘mmll’!‘ dressed hoge steady at $9).c, purj 1By wrder of the o
I

To Stockholders (Common and Preferred) of the
UNION PACIFIC RAILROAD COMPANY and
Stockholders of the

SOUTHERN PACIFIC COMPANY:

Wit the approval of the Attorney-General of the United States, the Union Paclc Reilroad
Company has adopted a plan, which has also been assented to by the Southern Pacific Company in so
far as action on i1ts part is reqaired, for complying with the terms of the decree to be envered im the
Governmient smit in accordance with the recent decision of the United States Supreme Court, which
plan ineludes the following: The Southern Pacitic Company has agreed to sell to the Union Pacifie
Katlroad Company the entire capital stock of the Central Pacine Company, and to cancel or assign the
cxisting lease of the ralroad and other property of the Central Pacitic Company, thus transferring to
the Umion Pacitie Railroad Company the beneticiadl ownership of the railroad. and other property of the
Central Pacihe Company, subject to certamn leases, reciprocal contracts for the joint use of railroads
and terminals, and other arrangements intended for the mutual protection of the two companies. [t
iad been expected that the Umon Vacific Ralroad Company would pay for the Central Pacific property
by surrendering or trancferring $84.675500, par value, of the stock of the Southern Pacific L'omnag now
held by the Oregon Short Line Railroad Company. by the cancellation and surrender of $5449000, face
value, of the Four Per Cent, Central Pacihe Stock Collateral Bonds of the Southern Paciic Company now
owned by the Union Pacific Railroad Company. and by the payment of £14.005441 in cash. But there bemg
doubt as to the right of the Southern Pacitic Compuny to acquire its own stock, it bas been decided to
<ell the Oregon Short Line Railroad Company’s entire hioldings of stock in the Southern Pacific Com-
pany, aggregating $126,050,000, par value, and it has heen agreed that the net proceeds of the sale of
384,075,500, par, value, of said stock, shall be paid to the Southern Pacific Company in lieu of sueh con-
templated surrender to 1t of caid amount of stock. Accordingly the privilege is offered to stockholders,
registered on the books of the Union Pacific Railroad Company and the Southern Pacific Company
(excluding, however, the Oregon Short Line Railroad Company and its nominees), respectively, at the
close of business on February 28, 1913, to subscribe on or before March 21, 1913, for such s of the
Southern Pacific Company in the proportion of one share of Southern Pacific stock for each four sharea
of Union Pacific stock, prelerred or common, and of one share of Southern Pacific stock for each sheee
shares of Southern Pacific stock held by others than the Oregon Short Line Railroad Company and its
nominees.

The price of subscription is $100 for each share of $100 par vdm-rht“
of the date of subscription to 98.67% and accrued dividend) payable ei in full on
March 21, 1913, or in four instalments of $25 each on March 21, July 1 and October ),

1913, che {‘?"? i:d}lgld‘. yable on Aprll 1, 1913, will be maled by the Depositary hersiuafher
ck for the dividen on ' e malle [
by it, to registered subscribers, having paid either in or the
Interest will be charged from March 21, 1913, or deferred pn‘!,menu at the accnaing rate of

mentioned, as and when receive
instalment.
dividends. Dividends payahle after April 1,1913, when received by the Depositary will be so far as
needed applied in pavment of such interest and « check for the balance will upon paymemt of the
netalments Le matled to holders of part-pard receipts, Holders of fart-plld receipts may anticipate
payment at any time by paying interest as above stated to the date of full pavment. Until and except
to the extent that stock 1s paid for in full by the subscribers and certificates therefor delivered 1o them,
the shares subscribed for are to be transferred of record to the National City Bank of New York, as
Depositary, or its nominee, which is to vote the $ime in accordance with the written directions of the
registered subscription receipt-holders and hold the same for them as owners, but snbject to the pay-
ment of the unpaid portion of the subscription price

Warrants signed by the Treasurer or an Assistant Treasurer of the Union Pacific Railroad Com-
pany will be -=ued to each stockholder (the Southern Pacific Compuny to furnish the Umon Pacifie
Ratlroad Company a hst of its stockholders for the purpose) as scon as possible after the closmm of
the hooks on Behroary 28, 1913, specitying the amount of stock for which the stockholder s entitled te

subseribe. Warrants will be maiied to stockholders 4t addresses tn which their dividends are sent
1 dividends are collected by bankers or othere on powere ! attorney, or other .
warrants will be «ent to  such  authorized parties, unless other instructions are received, War-
rants not s provaided f{or may be obtained at this office not later than March 18, 1011

subscription \Varrants” entitling the holder to subscribe will be issued for amounts of $100, or mu!-
tiples thereat, and “Fractiwonal Warrants” for fractions of $100. “Fractional Warrants” will mot entitle
the holder to subscribe, but will be exchangeable in amounts aggregating at least $i00 on or before
March IX 19123 for “Subscription Warrante,” and if the surrendered “'Fractional Warrants” include a
iraction in excees of $100 a new "Fractional Warrant” will be issaed for such fraction. “Fractiomal
Warrants” desired by stockholders to complete full shares or “Fractional Warrants"” which the stock-
holders desire to dispose ot must be hought or sold in the market, as the Company will not sell or pur-
chase such fractions. After March 18, 1913, all “Fractional Warrants” will be void and of no effect
n the back of the warrants will be two torms. In case 1t is desired to subscribe, the first form is to
be flled Gut and signed by the stockholders or by their assignees, but 1n case it is desired to dispose of
the subscription privilege, the second form, which 1s an assignment, 18 to be filled out and sgned by
the stockhnlders. Where a warrant anthorizes a luh-cr?non to two or more shares, stockholders who
may wish to subscribe for a portion of the shares covered by the warrant and dispose of the balance,
or who may wrish to dispose of a portion of the shares covered by the warrant tn one person and the
balance to another should return the warrants w this office on or before March 18 1913, to be ex-
changed for other warrants, specifying in writing the number of warrants desired in exchange and the
namber ot shares to be covered by each. In no case, however. on spch exchange will a fractional warrant
be 1ssued. The subscription warrants must be surrendcred at the offiice of the National City Bank of New
York, or at the office of Baning Brothers & Co., Ltd., 8 Bishopsgate Within, London, E. C., England,
by the stockholders or by the persons to whom assigned, on or before March 21, 1913, acco nhd'g
the payment of the first instalment or the full amount payable, and all warrants not so surren

such payment on or before said date shall be void and of no valve. Failure to pay any instalment when
and as payable will Tﬂm' as a forfeiture of all rights in respect of the subscription and the instal-
ments previously pai Said Bank, directly or through said Baring Brothers & Co., Ltd, as its agents
in London, will, on surrender of the warrants and on payment of the first instalment, or full payment,
as the case may be, issue receipts which cshall be transferable by assignment, and which must, unless pre
viously paid in full, be reterned on or before July 1, and on or before October 1, 1913, and on or before
January 2, 1914, accompanmied by the payment of the second, third and final instalments, respectively.
or, at the optiom of the holder, accompanied by the payment of the full amount remaimiag payable, for
endorsement thereon, as the case may be, of the payment of the said instalments or full payment. Ces-
tificates of stock registered in the name of or as directed by receipt-holders will be delivered in exchange
for full-paid receipts. No sabscription or assignment of this privilege will be recognized unless made
on the forms approved by the Union Pacific Railroad Company. No holder of the stock of either the
Union Pacific Raitroad Company or the Southern Pacific Company chall be entitled to any of the above
mentioned shares unless the terms of suhscription herein specitied are fully complied with. The sub-
scription and respective instalment payments must be made at the dates and in accordance with the
annslfmu-_s!lt!d above. Checks or drafts in payment of subscriptions must be drawn in favor of the
Nationa! City Bank of New York in New York funds or in favor of Baring Brothers & Co, Ltd, in
I.ondon funds, as the case may be, and for the exact amonnts covering the respective instalments.

The plan and the agreements embodying the same will not become effective nnless and until ap-
oved by the District Court of the United States for the District of Utah in the suit of the United
tates of America . Union Pacific Railroad Company ¢t al, now pending therein, upon the mandate

of the Supreme Court of the United States, nor unless and until the Railroad Commission of the State
of Cafifornia shall approwe the provisions of said plan in respect of which in the opinion of the
Company's counsel spproval of said Commission may be necessary or advisable to give the same

B-y order of the Board of Directors. FREDERYIC V. S. CROSBY, Treasurer.
Uwmion Pacific Railroad Company.

New York, Febrmary 10, rons. 165 Eroadway, New York
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